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Suhjocti Arfiiclo t^y Horr Aba» lionbcr of tho Board of rJtoioecTO of the 
Dsntochp TionT.- A.O., on the Hole of tho Ccwnordol Boclro In 
tho Codnon Ijartot. 

Attached for tho Dcpartaont<o Jnformtion ie on Inforoal tr on dl at lOB / »^::3 
of an. article hy Herr Homorai J. Aho I n the "Erorkfurtor AUfiCHiolne- 
Sonteohor 4. 1957t oo. tho rclo of thd ctaaaoiclnl hesnko In the ■■Jocoon iCjElea*. 
Ihe artlola la haood on a speech ^ Heir Aha at the ^aaropeon VQiQBl^ 

in Alphooh/zyxDl* 
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Tho nank a In ' Hi 0 Conoon WftTfeet 
1>7 nosoerm J» Abe 



' jjcforc tI)o ”ikiroi>can TovanP in Alpbocb kr* Sozsoan Abo^ 

i?cdbQr oI the Doord of ^jjnacT'n? o£ tbo Soutocho Bonk A«(»« ffxve on 
IntcroctiOo Icctur., on the role plojod by the connorclal hocka in the 
iinanclcl end credit policy o2 en intCGsmtcd lairOTe* In tho foUcfuln^ 
no nuhlioli the noct Inportant parta* 

The Hditom* 



Tor the tioc bclnf;;« the activities of the ooncorcinl in 

(liorcjardlaj o£ couroc tho Gpocinl foroicn trcneoctlons «■ largely 
confine thcooclvco to the individual nationo* Froc ttda point of viOD» 
there oslsts no bax^ in i^hrope nhich is not a roijional ho^o Sha re£i.o]aal 
principle desorveo full approclotlfui also in tlio futuzo« asd this not only 
for rccoozio of Dooooslty because oa nonld pcibaps not he able to to on 
L^jrceacct on c differont orroasoaontg but. os a consoquenoe of the federalist 
structure in V;Oators luropoo nouevery it appeore to no dl^flcslt to antlcl^ 
xvito in uhleh uay the above n.intionod fodomllct princjgK' ehell he c^plled 
in the future In individual coses* 

Xn n federally lntc< jxoted iliuropo the poll^ cf tho national oontxal 
berths tTxU have to be divergent even if thoix goals ore tbo ocss* in ozdor 
to he able to achieve a hi Jhor degree of confoxoity onosg the national 
cco:iocilo oystena* Since it io tho task of the central berJeft to naitxollse 
tlic Inpact on tho cuxxcncsy of dlaturhlno inflocncea causod by the etate 
bu^^-cto or otLior ttctlsnol portlcularitlcsg the oo<%eTation Qoo&d the central 
nay shoo onl prove Itoclf ^ dioxaetrlcslly opposlto mensores* As long 
os tes policy* to:: dcodllneog the stxuctoxe of pahUc expegQditaree« furthest 
r^oreg the Inccbtodnoss of the stato tooards the oentxnl hanks as pell ae 
volnoe end type of capital formtlon and distribution axe .differont* as long 
as p.-^ticnlarly public influcnco <m ^lality naad gnantity of invootiacato is 
dlffc.rcnt om* besides, tho ccoocasies in individual countries reoot 
diffaj.-cntly to or lorr llQuldity* tho mtlonal central hacks mil in 
future pursoe a differaat discount and oarkot policy and also use 
differently the other Inatzuoczita for tho regulation of ooxiey and credit 
oupply* This nay Iced to eitoations for the cooDcrclal baxdm ohlch cey he 
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